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(that of 1847) a similar application was made by the
Bank of France to the Bank of England.

With respect to the country banks, the case is
different. There can be no question as to the wide-
spread disaster, consternation, and misery which has
been caused in times of monetary difficulty by the in-
ability of country banks to redeem their issues. But
'it is to be observed, first, that no such disaster had ever
occurred among the banks of Scotland (owing doubt-
less in great part to the fortunate neglect with which
they have been treated by the Legislature), and there-
fore in the case of Scotland the evil was non-existent,
and the remedy wholly uncalled for. Secondly, that as
regards the rest of the United Kingdom, every serious
calamity of the kind which has occurred among the
country banks is of a date previous to the repeal, in
1826, of the legal prohibition against the existence of
banking partnerships consisting of more than six
persons. It is not surprising that under such a law,
which gave in the business of banking a species of
monopoly to private traders, and prevented its being
conducted except on a small scale, the paper currency
should have been in the last degree unsound. Since
its repeal there had been, at the passing of the Act of
1844, no serious disaster on account of country bank-
notes. It is true that but one instance of commercial
difficulty (that of 1839) had occurred during that
period, and that accordingly the extent to which the
change in the law had increased the security of the note
had been as yet but imperfectly tested by experience.
But (supposing*that the Act of 1844 had not been